Deloitte.

Tax & Legal Alert

Law No. 76/2025/QH15 amending and supplementing
certain articles of the 2020 Law on Enterprises and
its Decree and Circular implementing regulations

July 2025




Tax & Legal Alert | Law No. 76/2025/QH15 amending and supplementing certain Articles of the 2020 Law on Enterprises and its Decree and Circular
implementing regulations

Highlights on Law No. 76/2025/QH15 amending and supplementing
a number of articles of the 2020 Law on Enterprises

On 17 June 2025, the National Assembly passed Law No. 76/2025/QH15 (2025 Amended Law on Enterprises”),
which amends and supplements certain provisions of the current 2020 Law on Enterprises and officially took
effect from 01 July 2025.

At the same time, the Government issued Decree No. 168/2025/ND-CP dated 30 June 2025 on enterprise
registration (“Decree 168"), and the Ministry of Finance issued Circular No. 68/2025/TT-BTC dated 01 July 2025,
providing templates for enterprise and household business registration (“Circular 68"). These guiding instruments
are intended to provide detailed instructions and ensure alignment with the 2025 amended Law on Enterprises.

Below are some key updates and impacts of the new regulations on business operations:

Introduction of the concept of beneficial ownership in enterprises

The 2025 Amended Law on Enterprises introduces the concept of the “beneficial owner of a legal entity” (“BO"),
which refers to an individual who holds actual ownership of the charter capital or exercises control over the
enterprise (except for state-owned enterprises).

Criteria for identifying a BO are provided under Article 17.1 of Decree 168 and include individuals who meet
one of the following conditions:

v Anindividual who directly or indirectly owns at least 25% of the charter capital or 25% of the total voting
shares of the enterprise;

v Anindividual who has the power to control the decision-making process of at least one of the following
matters: appointment, dismissal or removal of the majority or all members of the Board of Directors, the
Chairperson of the Board of Directors, the Chairperson of the Members' Council; legal representative,
Director or General Director of the enterprise; amendment or supplementation of the company's charter;
change of corporate governance structure; reorganization or dissolution of the company.

Enterprises are required to declare, update and retain information on their BO, and to provide such
information to competent state authorities upon request.

Enterprises established prior to the effective date of the 2025 Amended Law on Enterprises are required to
register and supplement information on BO at the time of carrying out their latest enterprise registration
update or notification of change in enterprise registration information.

The Ministry of Finance has also issued standardized forms for the declaration and notification of beneficial
owner information under Circular 68, in order to comply with the above-mentioned regulations.
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Highlights on Law No. 76/2025/QH15 amending and supplementing
a number of articles of the 2020 Law on Enterprises (cont.)

Revised definition of market value of capital contribution or shares ,

The 2025 Amended Law on Enterprises provides a clearer definition of the market value of capital
contributions or shares, as follows:

v The average transaction price over the 30 consecutive days immediately preceding the valuation date, or
the agreed price between the seller and the buyer, or the price determined by a valuation organization in
the case of listed shares or shares registered for trading on the securities trading system;

i v The market transaction price at the most recent preceding point in time, or the agreed price between the
i seller and the buyer, or the price determined by a valuation organization in the case of capital
i contributions or shares not falling under the category above.

The 2025 Amended Law on Enterprises provides a clear distinction in determining the market value of
shares in listed enterprises or those registered for trading on the securities trading system, as opposed to
other types of enterprises. While the previous method of market valuation offered flexibility for parties when
determining the market value during share/capital repurchases or share offerings, it proved to be less
appropriate for listed companies since relying solely on the most recent transaction price may not
adequately reflect the true value of the enterprise.

Amendments to private bond offering regulations | .

The 2025 Amended Law on Enterprises imposes stricter conditions on the private placement of bonds by i
joint-stock companies that are not public companies. Specifically, the issuing company must ensure that its i
total liabilities (including the value of the bonds to be issued) do not exceed five (05) times its equity, based |
on the most recent audited financial statements. This additional debt-to-equity ratio requirement aims to i
strengthen the financial capacity of the issuing enterprise, thereby mitigating the risk of default for investors i
upon bond maturity. i
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Highlights on Law No. 76/2025/QH15 amending and supplementing
a number of articles of the 2020 Law on Enterprises (cont.)

Issuance of guiding Decree and revised business registration forms

Decree 168 and Circular 68 represent a significant step forward in the ongoing efforts to reform i
administrative procedures and modernize enterprise registration in Vietnam. One of the most notable i
changes is the exemption from submitting personal legal documents in many cases, provided that the i
applicant has completed electronic identification (“e-ID"). This reform helps reduce paperwork and enhance |
the digital user experience. At the same time, the processing time for dossiers has been significantly i
shortened - now reduced to only one (01) working day for various common procedures such as change of i
head office address, adjustment of investment capital for private enterprises, or notification of changes to i
business lines and sectors. i

Deloitte Vietnam'’s insights

Deloitte Vietnam's inSights |

From a general perspective, the promulgation of the 2025 Amended Law on Enterprises, together with
Decree 168 and Circular 68, reflects a coordinated and in-depth policy shift, aimed at enhancing the quality
of the legal environment for enterprises in the context of an economy increasingly moving toward
digitalization and greater transparency.

Accordingly, enterprises are required to proactively collect and maintain information on their BO(s), if any,
being individuals as defined under Article 18.1 and 18.2 of Decree 168, in order to timely provide such
information to the enterprise registration authority when carrying out registration of changes (or notification
of changes) to enterprise registration contents.

At the same time, when updating their enterprise registration information, enterprises should take note of
the new Forms and administrative procedures introduced under Decree 168 and Circular 68, to avoid being
requested to supplement or resubmit dossiers due to the use of incorrect templates or non-compliance
with the guidance of the enterprise registration authority, which may cause delays in dossier processing.

To stay informed with our previous newsletters - visit: . Deloitte’s Tax & Legal Newsletter is intended for reference purposes

only and is not for distribution or resale. 4



https://www2.deloitte.com/vn/en/pages/tax/articles/tax-newsletters.html

Vietnam Tax Firm [TR] Asta-paciFic Tax
of the Year AWARDS 2024

(2021 - 2024)

\ Contactus

AN

\ \"1'

\ I‘. Y-
W
\A

Bui Tuan Minh

Country Tax & Legal Leader
+84 24 7105 0022
mbui@deloitte.com

Bui Ngoc Tuan
Tax Partner

+84 24 7105 0021
tbui@deloitte.com

Dinh Mai Hanh

Tax Partner

+84 24 7105 0050
handinh@deloitte.com

Vu Thu Nga

Tax Partner

+84 24 7105 0023
ngavu@deloitte.com

Vu Thu Ha

Tax Partner

+84 24 710 50024
hatvu@deloitte.com

Pham Quynh Ngoc
Legal Partner

+84 24 710 50070
ngocpham@deloitte.com

To stay informed with our previous newsletters - visit:

Thomas McClelland
Tax Partner
+84 28 7101 4333

Phan Vu Hoang
Tax Partner
+84 28 7101 4345

n B

i
7]

Vo Hiep Van An
Tax Partner

+84 28 7101 4444
avo@deloitte.com

Tat Hong Quan

Tax Partner

+84 28 7101 4341
quantat@deloitte.com

Dang Mai Kim Ngan
Tax Partner

+84 28 710 14351
ngandang@deloitte.com

Tran Quoc Thang
Tax Partner

+84 28 710 14323
gthang@deloitte.com

Vu Minh Ngoc
Tax Partner

+84 28 7101 4645
ngocmvu@deloitte.com

tmcclelland@deloitte.com

hoangphan@deloitte.com

Deloitte’s Tax & Legal Newsletter is intended for reference purposes

only and is not for distribution or resale.

5



https://www2.deloitte.com/vn/en/pages/tax/articles/tax-newsletters.html

Office

Hanoi Office
15th Floor, Vinaconex Building,

34 Lang Ha Street, Lang Ward,
Hanoi, Vietnam

Tel: +84 24 7105 0000

Fax: +84 24 6288 5678

Ho Chi Minh City Office
18th Floor, Times Square Building,

57-69F Dong Khoi Street, Sai Gon Ward,
Ho Chi Minh City, Vietnam

Tel: +84 28 7101 4555

Fax: +84 28 3910 0750

Deloitte.

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited (“DTTL"), its
global network of member firms, and their related entities (collectively, the “Deloitte
organization”). DTTL (also referred to as “Deloitte Global”) and each of its member
firms and related entities are legally separate and independent entities, which
cannot obligate or bind each other in respect of third parties. DTTL and each DTTL
member firm and related entity is liable only for its own acts and omissions, and not
those of each other. DTTL does not provide services to clients. Please see
www.deloitte.com/about to learn more.

Deloitte Asia Pacific Limited is a company limited by guarantee and a member firm
of DTTL. Members of Deloitte Asia Pacific Limited and their related entities, each of
which is a separate and independent legal entity, provide services from more than
100 cities across the region, including Auckland, Bangkok, Beijing, Bengaluru, Hanoi,
Hong Kong, Jakarta, Kuala Lumpur, Manila, Melbourne, Mumbai, New Delhi, Osaka,
Seoul, Shanghai, Singapore, Sydney, Taipei and Tokyo.

About Deloitte Vietham

In Vietnam, services are provided by separate and independent legal entities, each
of which may be referred to or known as Deloitte Vietham.

This communication contains general information only, and none of DTTL, its global
network of member firms or their related entities is, by means of this
communication, rendering professional advice or services. Before making any
decision or taking any action that may affect your finances or your business, you
should consult a qualified professional adviser.

No representations, warranties or undertakings (express or implied) are given as to
the accuracy or completeness of the information in this communication, and none
of DTTL, its member firms, related entities, employees or agents shall be liable or
responsible for any loss or damage whatsoever arising directly or indirectly in
connection with any person relying on this communication.

© 2025 Deloitte Vietnam Tax Advisory Company Limited
Designed by CoRe Creative Services. RITM2046082



	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6

